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THE TOTAL OUTPUT OF THE ECONOMY 
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THE NATION’S ECONOMIC BUDGET 


Consumer income and saving in the Ist half of 1950 were substantially higher than in 2nd half of 1949, due 
in part to payment of the National Service Life Insurance dividend. This payment ($5.2 billion at an annual 
sate) more than accounted for the Government cash deficit in the Ist half of 1950. 
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Y TRANSFER PAYMENTS ARE INCLUDED IN RECEIPTS OR EXPENDITURES Of THE SEPARATE ACCOUNTS BUT NOT IN THE TOTAL GROSS NATIONAL pRoOoUCT. 
NOTE: SEE PAGE 2 FOR THE NATIONS ECONOMIC BUDGET TOTAL (GROSS NATIONAL PRODUCT) 


SOURCE: ECONOMIC REPORT OF THE PRESIDENT, JULY 1950, APPENDIX A. COUNCIL OF ECONOMIC ADVISERS 
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GROSS NATIONAL PRODUCT ai 


Gross national product rose $7.4 billion (annual rate) from ist to 2nd quarter 1950 to a 
peacetime high of $268 billion. The chief factor in the rise was an increase of $4.4 billion, 
or about 13 percent, in gross private domestic investment. 
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YPReLimimaRy ESTIMATES 


SOURCE: DEPARTMENT OF COMMERCE , 











[Billions of dollars] 














Personal : Government 
Period —_ tn consump- ane aeieate Net foreign | purchases of 

product — investment | ™vestment oS 
EERO Rteetennsnsesennewevonnoenen 91.3 67. 5 9.9 0.9 13.1 
ee es rc ae 213. 7 111.6 7.7 —2.1 96. 5 
en ee 211.1 146. 9 28. 7 4. 6 30. 9 
a ee ee nae 233. 3 165. 6 30. 2 8.9 28. 6 
Oe ee 259. 1 177. 4 43. 1 1.9 36. 6 
eee ee ee 255. 6 178. 8 33. 0 .4 43. 3 

Annual rates, seasonally adjusted 

1960: Firet quarter.......<......... 258. 8 177. 4 37. 5 1.0 42.9 
Second quarter. --.....-------- 255. 2 178. 4 31.3 1.3 44.3 
EE TE 254. 4 179. 0 32. 1 on 43. 2 
Fourth quarter... ............. 253. 8 180. 6 31. 2 —.7 42.8 
1950: First quarter___........------ 262. 5 182. 4 40. 5 —1.9 41.4 
Second quarter !______._-.--.. 269. 9 184. 5 45.9 —2.0 41.4 




















1 Revised estimates, based on additional data, became available after chart was prepared. 
Note.—Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce, 


























PRICES 



















































































CONSUMERS’ PRICES 
In June, consumers' prices continued the relatively marked upward movement begun in 
May. Food prices rose sharply and rents moderately, while other prices changed little. 
A partial survey indicates a further rise of 2 to 3 percent in food prices between 
June 15 and July 15. 
PERCENT OF 1935-39 AVERAGE PERCENT OF 1935-39 AVERAGE 
220 220 
MONTHLY AVERAGE oe 
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SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
[1935-39= 100) 
Fuel, elec- 
Period All items | Food Apparel Rent | tricity, and | House fur | Miscollane- 
refrigeration 
1940 monthly average... 100. 2 96. 6 101. 7 104. 6 99. 7 100. 5 101. 1 
1942 monthly average... 116. 5 123. 9 124. 2 108. 5 105. 4 122. 2 110. 9 
1943 monthly average.._- 123. 6 138. 0 129. 7 108. 0 107. 7 125. 6 115.8 
1944 monthly average... 125. 5 136. 1 138. 8 108. 2 109. 8 136. 4 121.3 
1945 monthly average... 128. 4 139. 1 145. 9 108 3 110. 3 145. 8 124.1 
1946 monthly average... 139. 3 159. 6 160. 2 108. 6 112. 4 159. 2 128. 8 
1947 monthly average... 159. 2 193. 8 185. 8 111.2 121.1 184. 4 139. 9 
1948 monthly average... 171.2 210. 2 198. 0 117. 4 133. 9 195. 8 149, 9 
1949 monthly average-___- 169. 1 201. 9 190. 1 120. 8 137. 5 189. 0 154. 6 
1949: May 15...-...2. 169. 2 202. 4 191.3 120, 4 135. 4 189. 5 154. 5 
Jame 16..........- 169. 6 204. 3 190. 3 120.6} , 135.6 187. 3 154. 2 
Gt Bewaodedut 168. 5 201. 7 188. 5 120. 7 135. 6 186. 8 154. 3 
August 15... .... 168. 8 202. 6 187.4 120. 8 135. 8 184. 8 154. 8 
September 15-_-.... 169. 6 204. 2 187. 2 121. 2 137. 0 185. 6 155. 2 
October 15..-..... 168. 5 200. 6 186. 8 121.5 138. 4 185. 2 155. 2 
November 15... 168. 6 200. 8 186. 3 122. 0 139. 1 185. 4 154. 9 
December 15...._- 167. 5 197. 3 185. 8 122. 2 139. 7 185. 4 155. 5 
1950: January 15... ...- 166. 9 196. 0 185. 0 122. 6 140. 0 184. 7 155. 1 
February 15......- 166. 5 194. 8 184. 8 122.8 140. 3 185. 3 155. 1 
tT Dinnoncnbes: 167.0 196. 0 185. 0 122. 9 140. 9 185. 4 155. 0 
BT i asadoccen 167. 3 196. 6 185. 1 123. 1 141.4 185. 6 154. 8 
| eee: 168. 6 200. 3 185. 1 123. 5 138. 8 185. 4 155. 3 
CUED Wiis oc ccnccscs 170. 2 204. 6 185. 0 123. 9 138. 9 185. 2 155. 3 


























NorTE.—Prices are for moderate-income families in large cities. 
Source: Department of Labor. 




















WHOLESALE PRICES 


Wholesale prices rose sharply following the Korean outbreak, with farm and food prices 


leading the trend at first. 


PERCENT OF 1926 AVERAGE 


200 


More recently, industrial prices have also shown large rises. 


PERCENT OF 1926 AVERAGE 
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{1926= 100] 
Other than 
Period Allcom- | Farm prod- Foods farm prod- 
modities ucts ucts and foods 
ee 98. 8 105. 9 99. 6 95. 5 
Sn St ED ncncnanconescenagweccese 121.1 148. 9 130. 7 109. 5 
ge 152. 1 181. 2 168. 7 135. 2 
1948 monthly average..............-...-.-...- 165. 1 188. 3 179. 1 151.0 
SE Gat cncncckdnadmeoceesect 155. 0 165. 5 161. 4 147. 3 
SE Se 6 nc o pd eRaeRs osesten en menanneeoues 154. 5 168. 8 162. 4 145. 5 
i iinndeabubehheoocenunenggneeenesoes 153. 6 166. 2 161. 3 145.1 
Ey oe 152. 9 162. 3 160. 6 145. 0 
PE ndupebddcocccengeggueccceesen 153. 5 163. 1 162. 0 145. 3 
IEEE i eR Ce ee 152. 2 159. 6 159. 6 145. 0 
ED ichutatncoacunen@gancescober 151. 6 156. 8 158. 9 145. 0 
DE. chchchRincennenenemesdanctes 151. 2 154. 9 155. 7 145. 4 
Se Bc ccckckddcocccotdcdarecocccscs 151. 5 154. 7 154. 8 145. 8 © 
RE ES ee a ee 152. 7 159. 1 156. 7 145. 9 
Den. ndeldttbaussenendpedienseeseed 152. 7 159. 4 155. 5 146. 1 
inn chute owiesb paw dedskasekset 152. 9 159. 3 155. 3 146. 4 
Titanatobdabienncechdtibiitessseneeh 155. 9 164. 7 159. 9 147. 6 
See eagle EF Se: Seer Ye «| 157. 3 165. 9 162. 1 148. 8 
Pl Tisencegundagsocbeoendpiiginccooeded 162. 2 175. 9 171.3 150. 7 
Week ended: 
a ae ae ce oe 159. 0 171.3 165. 2 149. 0 
a ee a ee ae 161. 9 176. 3 171.9 149. 9 
Ee ee ae Ss eee ee 163. 3 176. 9 175. 4 150. 6 
BN tO Si os ste te deedeb ea a ewidiele 163. 7 177.0 173. 8 151. 7 
| ey aes eee 165. 3 179. 2 175. 2 153. 4 
. Bee ----------------------- 165. 5 177. 5 174. 7 154. 4 

















1 Estimates based on change in weekly data. 
Source: Department of Labor. 






































PRICES RECEIVED AND PAID BY FARMERS 


Prices received by farmers advanced I6 points from June 15 to July 15, as prices for most agri- 
cultural commodities advanced. Prices paid rose | point. 
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4% RATIO OF INDEX OF PRICES RECEIVED TO INDEX OF PRICES PAID, INTEREST, TAXES AND WAGE RATES. 
SOURCE: DEPARTMENT OF AGRICULTURE 





COUNCIL ECONOMIC ADVISERS 














[1910-14= 100} 


























Prices paid by 
Prices farmers (includ- 
Period received ing interest, | Parity ratio! 
by farmers taxes, and 
wage rates) 

1939 monthly average. .....................---- 95 123 77 
Se I io on ci dil occccccdetbodidos 158 152 104 
BOGS SUSI BUEN s occ ab cnc ccccccodcteessee 2196 182 108 
«np cnennnceeanennaeennes 2 234 207 113 
Be GS cc edincaiconccosccodueesoe 275 240 115 
SOD GRO QIN nc oct cisivibcccccccacdasdséso 285 259 110 
Se CE I, .cnddctibeocsccsccoscttées 249 250 100 
SE SD vidkcntncdcbabihhsecceccdsintibes 249 252 99 
Sn ctiiieted > dudiihisowusseentaaben 246 250 98 
pS SRR er es Aa oe 244 249 98 
| ER: evs 247 248 100 
ND «sce nbubulbblies ocuecedobadein< 242 246 98 

| EP reree eS Serra 237 245 97 
ET Ud oicidhhdenneknctdaealeban 233 246 95 

BORD SR ion cccccde diitlnecosncsdetcaboes 235 249 94 
DE Miknthddcesdndiddstieaneestobebhhes 237 248 96 
DTT .< stnssentiethdanndannckdndibeees 237 250 95 

lt Titi odecackeeonnbentiaahod 241 251 96 

lt int tihcbiehehecubadeyeanetaeudeeches 247 254 97 
RRS Rg es eS ee 247 255 97 
PN nk cketnt de dibiicdéannccdstebbtex 263 256 103 

1 Ratio of index of prices received to index of prices paid, interest, taxes, and wage ra 

we Includes wartime subsidy payments paid on beef cattle, sheep, lambs, milk, and butterfat between October 1943 and June 


Source: Department of Agriculture. 
71181—50——2 














STOCK PRICES 


Stock prices for industrials recovered, during July, part of the drop which occurred after 
the Korean outbreak. Railroad stocks rose to new 1950 highs while utilities fell to their 
lows for the year. 
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[1935-39= 100] 























Period ae ae Industrials Railroads Utilities 
Weekly average: 
a caddie eeion ware 94. 2 94. 8 74. 7 98. 6 
| OED SL SR a Bae 69. 4 71.3 66. 1 61.3 
EEE SS ee oe)’ Rene 139. 9 143. 4 143. 0 120. 2 
i a a Da 124. 4 130. 6 114.7 96. 2 
ENR 5 SREY BF | 7 PE 121.3 127. 5 96. 4 97. 5 
De isn be cnc cscecedabdeec 112. 0 117.0 88. 4 93. 0 
Dnt wchubithesandscondetebes 117.8 123. 8 90. 6 95. 4 
cc) Ph: .JdiMicccnmememandlbod 121.8 128. 0 94. 2 98. 5 
TT IIT 123. 8 130. 3 95. 1 100. 0 
SO Ce os csedewne nes 127. 3 134. 4 97. 6 101. 2 
November...............--.-- 129. 1 136. 5 96. 2 102. 6 
DL. . cncccwneseabioc 132. 7 140. 3 101.0 104. 1 
ETS Rt a ee 135. 1 142. 6 107. 8 105. 8 
ES SES oe ae 136. 7 144. 4 107. 2 107. 4 
Rh LL ES OE yg 138. 8 146. 5 108. 5 109. 6 
EE, ER eee 141. 8 150. 0 109. 5 111.0 
SRR ES 2 IED Ie 146. 9 156. 1 109. 7 112. 8 
“SE! ee et ee 147. 7 157. 6 107. 1 111.5 
ie cank th cécccetnndedenen 138. 2 147. 2 109. 7 103. 0 
Week ended: 
ee as ee 140. 9 150. 4 102. 5 106. 2 
{ ee eee ee 134. 3 142. 9 104. 7 101. 2 
Eee 138. 8 147. 8 111.4 103. 2 
AGN ae 138. 9 147. 9 120. 1 101. 3 
a aS axes isid ik uk Sn sss ta so lig 143. 5 153. 6 119. 0 102. 8 





1 Composite index prior to June 23, 1948, was based on 402 common stocks, and included 354 industrials, 20 railroads, and 28 utilities; thereafter, 
416 ry stocks are Noes seg with 365 industrials, 20 railroads, and 31 utilities. 


became available after chart was prepared. Source: Standard & Poor’s Corporation. 
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EMPLORMENT: 
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Nonagricultural employment rose in July as school-age persons found jobs. Agricultural employment, 
however, dropped because of bad weather. There was a slight decrease in unemployment. The survey 
week ending July 8 was too early to reflect much of the impact of the Korean outbreak. 
MILLIONS OF PERSONS MILLIONS OF PERSONS 
70 70 
UNEMPLOYMENT TOTAL 
~“< LABOR FORCE 
60 4 - 60 
V7 
50 ot ee rd », +50 
pee 
40 : ~ -—| 40 
be 
psy 
30 ; “i - + 30 
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A ae , 
a. 
20 * a + 20 
ea: bey 
0 i io 
PERCENT PERCENT 
20 7 f 20 
ENT - R 
RE x UNEMPLOYMENT - PERCENT OF CIVILIAN LABOR FORCE : - 
io = + 10 
5 = 4 45 
PS __ Pik L] ‘coe ee eee ee ere ee ee eee ae ae re ee 
1939 1944 “1947 i948 1949 ev eer sd 43ason o} 4 . amiss at&t OM OFS wawesits a8 OF 8 
MONTHLY AVERAGE — 1949 1950 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
Total labor | Civilian labor force Unemploy- 
force (in- ment as per- 
Period cluding ae Bl Employment ! Unem- _| cent of total 
armed labor Total Agricul- | Nonagri- ploy- civilian 
forces) force tural cultural ment labor force 
Thousands of persons, 14 years of age and over 
1939 monthly average--_-- 55, 600 370 55, 230 45, 750 9, 610 36, 140 9, 480 17. 2 
1944 monthly average-___- 65, 890 11, 260 54, 630 53, 960 8, 950 45, 010 670 1.2 
, 1947 monthly average___-- 61, 608 1, 440 60, 168 58, 027 8, 266 49, 761 2, 142 3. 6 
1948 monthly average-__- 62, 748 1, 306 61, 442 59, 378 7, 973 51, 405 2, 064 3. 4 
1949 monthly average___-- 63, 571 1, 466 62, 105 58, 710 8, 026 50, 684 3, 395 5. 5 
RE a 64, 866 1, 468 63, 398 59, 619 9, 696 49, 924 3, 778 6.0 
SORE Ee a 65, 278 1, 463 63, 815 59, 720 9, 647 50, 073 4, 095 6.4 
PE wccntnnnes 65, 105 1, 468 63, 637 59, 947 8, 507 51, 441 3, 689 5.8 
September --...--- 64, 222 1, 459 62, 763 59, 411 8, 158 51, 254 3, 351 5.3 
Cs wocccocse 64, 021 1, 445 62, 576 59, 001 7, 710 51, 290 3, 576 5.7 
November - --.----- 64, 363 1, 436 62, 927 59, 518 7, 878 51, 640 3, 409 5.4 
December - - . ----- 63, 475 1, 430 62, 045 58, 556 6, 773 51, 783 3, 489 5. 6 
1950: January. -_...---- 62, 835 1, 408 61, 427 56, 947 6, 198 50, 749 4, 480 7.3 
POUTORET «ccc ccii« 63, 003 1, 366 61, 637 56, 953 6, 223 50, 730 4, 684 7.6 
SE 63, 021 1, 346 61, 675 57, 551 6, 675 50, 877 4, 123 6.7 
PCRS . 63, 513 1, 330 62, 183 58, 668 7,195 51, 473 3,515 5.7 
— 64, 108 1, 320 62, 788 59, 731 8, 062 51, 669 3, 057 4.9 
SD” Aid abiiias tllglee te 66, 177 1, 311 64, 866 61, 482 9, 046 52, 436 3, 384 5. 2 
ie ees Dole lee 65, 742 1, 315 64, 427 61, 214 8, 440 52, 774 3, 213 5.0 





tes Iecieden part-time workers and those who had jobs but were not at work for such reasons as vacation, illness, bad weather, temporary lay-off, and industrial 
utes. 


Notge.—Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce. 
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NONAGRICULTURAL EMPLOYMENT . sELECTED INDUSTRIES 


Manufacturing employment rose by 230,000 in June, the greatest June rise since 1946 
Employment in contract construction increased considerably more than usual, and employment 
in trade showed a larger than seasonal increase. 
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a (A RE cere 
(Thousands of wage and salary workers '} 
i Govern- | Transpor- 
: snssaanstenie. Contract Finance ment tation 
Period construc-| Trade and (Federal, and Mining 
Total Durable | Nondur- tion service State, public 
goods _ j|able goods local) utilities 
1939 monthly average._--..| 10,078 4, 683 5, 394 1, 150 6, 705 4, 610 3, 987 2, 912 845 
1943 monthly average_..--| 17,381 | 11,077 6, 304 1, 567 7, 322 5, 187 6, 049 3, 619 917 
1946 monthly average._.-.| 14, 461 7, 739 6, 722 1, 661 8, 815 5, 994 5, 607 4, 023 852 | 
1947 monthly average._...| 15, 247 8, 373 6, 874 1, 982 9, 196 6, 427 5, 454 4, 122 943 
1948 monthly average._...| 15, 286 8, 315 6, 970 2, 165 9, 491 6, 515 5, 613 4,151 981 
1949 monthly average..._.| 14, 146 7, 465 6, 681 2, 156 9, 438 6, 544 5, 813 3, 977 932 
8 | eee 13, 877 7, 441 6, 436 2, 137 9, 342 6, 567 5, 813 4, 021 974 
PD nce Chtetimnnndes 13, 884 7, 392 6, 492 2, 205 9, 336 6, 608 5, 803 4, 031 968 
(Spt Deeg BRIO 13, 757 7, 255 6, 502 2, 277 9, 220 6, 631 5, 738 4, 007 943 
CS 14, 114 7, 302 6, 812 2, 340 9, 213 6, 616 5, 763 3, 992 956 
September.........} 14, 312 7, 409 6, 903 2, 341 9, 409 ‘ 5, 893 3, 959 948 
October..........-- 13, 892 6, 986 6, 906 2, 313 9, 505 6, 561 5, 866 3, 871 593 
November-_......-- , 7, 050 6, 757 2, 244 9, 607 6, 534 5, 783 3, 892 917 
December---.-.-.-.-- 14, 031 7, 303 6, 728 2,088 | 10, 156 6, 508 6, 041 3, 930 940 
1950: January -........--- 13, 980 7, 342 6, 638 1, 919 9, 246 6, 473 5, 777 3, 869 861 
February ........--- 13, 997 7, 324 6, 673 1, 861 9, 152 6, 473 5, 742 3, 841 595 
Pe 14, 103 7,418 6, 685 1, 907 9, 206 6, 499 5, 769 3, 873 938 
pL OSE is ae 14, 167 7, 554 6, 613 2, 068 9, 338 6, 560 5, 915 3, 927 938 
Se ae 14, 416 7, 811 6, 605 2, 234 9, 333 6, 604 5, 900 3, 887 938 
pe eee 14, 645 7, 961 6, 684 2, 397 9, 396 6, 654 5, 832 4, 000 941 | 
































1 Includes all full- and part-time wage and salary workers in nonagricultural establishments who worked or received pay during the pay period ending nearest 
the 15th of the month. Excludes proprietors, self-employed persons, domestic servants, and personnel of the armed forces. Total derived from this table not com- 
parable with estimates of nonagricultural employment of the civilian labor force reported by the Department of Commerce (p. 6) which include proprietors, self- 

persons, and servants; which count persons as employed when they are not at work because of industrial disputes; and which are based onan 
enumeration of popelation, whereas the estimates in this table are based on reports from employing establishments. 

3 Not available. 3 Preliminary estimate. Source: Department of Labor. 


























AVERAGE WEEKLY HOURS - sELEcTED INDUSTRIES 


The average workweek for durable goods manufacturing was “v2 hour longer in June as record 
construction and automobile production continued. It was also Ye hour longer in nondurable manu- 
facturing, chiefly because of seasonal expansion in some industries. 



















































































HOURS PER WEEK HOURS PER WEEK 
DURABLE MANUFACTURING NONDURABLE MANUFACTURING 
42 42 
Pe ee awn -. \. 
38 36 7 
36 36 
34 . 34 
ss al wil 
» Laabbabacene porte te spssaborsrel o Linssabaents MYOTS PUTT TS CYVETT PUTT TS PET! eres 
1947 1948 1949 1950 1947 1948 1949 1950 
BUILDING CONSTRUCTION RETAIL TRADE 
42 oe - 
ao }-—----- —---—- - + 
38 |—----——-— 





34 -- 
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1947 1948 1969 1950 1943 1948 1949 1950 








* WOT AVAILABLE PRIOR TO JANUARY 1948 


SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 























[Hours per week, selected industries '] 





























Manufacturing ante 
‘ uilding : 
Period Total Durable | Nondurable | construction | Retail trade 
goods goods 

1939 monthly average._........-.-.- 37. 7 38. 0 37. 4 (3) (3) 

1943 monthly average._........----- 44.9 46. 6 42.5 (?) (?) 

1946 monthly average__.........---- 40. 4 40. 2 40. 5 (?) (?) 
1947 monthly average.__........---- 40. 4 40. 6 40. 1 (3) 40. 3 
1948 monthly average._.......-...-.-- 40. 1 40. 5 39. 6 37. 3 40.3 
1949 monthly average__..........---- 39. 2 39. 5 38. 8 36. 7 40. 4 
St. Se itediidsicecececeunsasces 38. 6 39. 0 38. 1 37. 2 40. 3 
mb dnnsesedesensonws 38. 8 39. 2 38. 5 37. 1 40.5 
GT dadavsdeseaceudeceseneee 38. 8 38. 8 38. 7 37. 1 40. 9 
Bins Vib occsccocebiticcoes 39. 1 39. 3 38. 9 37.2 40. 9 
DORSET Ss ccccccccessdocces 39. 6 39. 6 39. 6 36. 5 40. 5 
CET hid ncccccccectshcoces 39. 7 39. 9 39. 6 36. 9 40. 4 
PPE i. ccccncooqesttcooes 39. 1 39. 0 39. 3 36. 1 40. 1 
DOO Riakccocccecctttvecese 39. 8 40. 1 39. 5 35. 8 40. 7 
ee 39. 7 40. 0 39. 4 34. 8 40. 4 
 incnnes¢etnennetene 39. 7 40. 1 39. 3 33. 7 40. 4 
Bis éconbbascgedwesesoous 39. 7 40. 2 39. 2 34. 5 40.3 
[| eee eee 39. 7 40. 7 38. 5 35. 6 40. 3 
El *. aeendceccsdcndaccouu 40. 0 40. 9 38. 9 36. 8 40. 4 

Sams *.. can ee 1.2 40. 5 41.4 39. 4 (2) (?) 

1 For production and related workers, # Not available, 3 Preliminary estimate. 

Source: Department of Labor. 
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WORK STOPPAGES 


Work stoppages declined moderately in June. The number of workers involved in work stoppages 
decreased by 20 percent. 
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20 
MONTHLY AVERAGE 


20 











15 1s 
10 10 
Ss (\ 








! | L ! ! } 





7 


piri ly 

















| 
eee SSS SSS ae eS 





an 












































i L | Sarre a se 
1939 1940 194! 1942 1943 1944 1945 1946 1947 1948 1949 YFMAMASDTASONODO SV FMAMI ST ASONO YT F MAMI SF ASONH ODO 
1948 1949 1950 
SOURCE DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
Man-days of idleness Workers involved in 
during period stoppages Number of stoppages 
Period Monthly Percent of aes oy bon sy Beginning In effect 
average estimated period rat in during 
(thousands) | working time (thousands) | (thousands) period month 
EAS Ae. eee 1, 483 0. 28 SGD iccclenanatene DBE lccnncennsae 
tL dneredestestbeon 1,917 . 32  lvesgsinecnes i. ME deceennncanh 
tf nesedessectbon 348 . 05 | i onenee 4 » een 
cdiindanente «io 727 . 0S DAE ivcuseseanees (4% > Ree 
GREE TE Tae 3, 167 .47 tt ivudexemmaee > >» oes 
PbsetccsdeSedbccce 9, 667 1. 43 St? lnsdecesesece BEER, Jogieinncnnchnt 
A Eas 2, 883 41 4 een i Mchenenesciin’ 
SEES SS 5, 2, 842 37 | = BGP tenekiieccduen 
Pi biticonedsscuncans 4, 208 . 59 TED le cncoawenese LEP hecnddlbocens 
a 3, 430 49 231 309 449 678 
~ 4, 470 61 572 673 377 632 
pS Te I, ee 2, 350 35 110 249 343 603 
August.......... 2, 140 27 134 232 365 643 
September--____. 6, 270 87 507 603 287 536 
October. ........ 17, 500 2. 49 570 977 256 475 
November--__-__.- 6, 270 93 57 914 197 388 
mber-___..... 1, 350 19 46 417 170 323 
1950: January '!___._-.- 2, 600 38 185 300 225 340 
February !__.__.- 7, 850 1, 27 75 515 210 325 
| eS 3, 750 49 80 530 260 400 
gees Nedigittinh ooes 3, 150 47 160 300 400 550 
et lle 3, 000 40 325 500 450 650 
yg Beeed eal dail 2, 750 36 260 400 425 650 
1 Preliminary estimate. Source: Department of, Labor. 























PRODUCTION AND BUSINESS ACTIVITY 




























































Industrial production in July remained ot the postwar peak reached in June, according to preliminary 
estimates of the seasonally adjusted index. Output of durable goods rose slightly, mining fell. 
PERCENT OF 1935-39 AVERAGE PERCENT OF 1935-39 AVERAGE 
400 400 
ADJUSTED FOR SEASONAL VARIATION 
frre, 
300 : 300 
H 5 
H ; 
; OURABLE 
MANUFACTURES 
eog08%, fprrere pees, gen 
“eget ertages?® . % / 
*% opt teet’ 
200 TOTAL = ~_——— rs 200 
to Y f We: 
eee eK wT*’E r “N4sy 4 —— 
VWONDURABLE MFRS. i y 
—wW 
ae And an Face 
MINERALS 
100 100 
[i MS | PR: es IY 
1939 40 41 42 43 44 45 46 47 #48 49 +r maw re aSFONOTDF MAME SRE OHNO FS FMAM) WaKROHD 
1948 1949 1950 
* PRELIMINARY ESTIMATE 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 














{1935-39= 100, seasonally adjusted] 
































aieke Total Manufactures 
erio industrial Minerals 
; Durable | Nondura- 
gereenn Chee x: goods ble goods 

1943 monthly average._._._--. 239 258 360 176 132 

1946 monthly average.____-_-- 170 177 192 165 134 

1947 monthly average._.____-- 187 194 220 172 149 

1948 monthly average..__.__-- 192 198 225 177 155 

1949 monthly average._-....__- 176 183 202 168 135 

Ce 174 179 201 161 145 
ie desehtn ns Ghalib wets 169 175 194 161 133 
icin niiddidiansset 161 168 185 154 123 
BE icnndibinibeconne 170 178 193 165 129 
September. ........-.-- 174 184 199 172 119 
in dénnattiwewiaed 166 176 175 177 112 
PUN, anidadiooccece 173 179 181 177 141 
pS ee eee 179 188 203 176 132 

1080: January '..............-. 183 192 209 179 130 
SE oot ctdbenncoce 180 192 207 180 118 
Dl biimeneddwdeosenes 187 194 211 181 144 
, SSS oar) ee 190 199 222 180 140 
a eee 195 203 231 181 145 
| SINR: 199 207 236 183 151 
DP i nbhatibeanseateod 199 207 238 182 148 

1 Preliminary estimate. 











Source: Board of Governors of the Federal Reserve System. 
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BILLIONS OF KILOWATT HOURS 


ELECTRIC POWER 
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SOURCES: AMERICAN IRON AND STEEL. INSTITUTE, EDISON ELECTRIC INSTITUTE, DEPARTMENT OF THE INTERIOR, WARD'S AUTOMOTIVE REPORTS. 


WEEKLY PRODUCTION - SELECTED INDICATORS 


Production of many industries dropped during early July because of the holiday and vacations. 
By the end of the month, steel and automobiles had recovered part of their drop but were 
below their previous record rates. Electric power exceeded its previous peak. 
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Steel Electric power,| Bituminous Case and 
Period by utilities coal trucks 
i Thousands of Percent of (millions of (thousands of (number) 
et tone theoretical kilowatt-hours)} short tons) ? 
capacity! 
Weekly average: 
CS GREP ar Pompey pepepmens © 1, 628 93. 0 4, 821 2, 058 92, 163 
fi | SERRE ST ee OS Sees 1, 695 94.1 5, 300 1, 948 82, 340 
DP aciinbiwesscedebthennsasy 1, 496 81.0 5, 500 1, 418 120, 350 
Week ended: 
fe eee Oe eu 1, 473 79.9 5, 410 217 137, 802 
ESR ely Poe © 1, 128 61. 2 4, 982 983 111, 793 
IS eee © 1, 434 77.8 5, 342 1, 151 149, 380 
RE As See © 1, 444 78.3 5, 462 1, 213 153, 090 
| AO ee 1, 502 81.5 5, 518 1, 276 136, 507 
ink ccndennse+ssouls 1, 499 81.3 5, 466 1, 254 142, 346 
(a Sey eee 1, 517 82. 3 5, 530 1, 328 140, 147 
i Se CE Meena nndemieeswoday 1, 929 101. 2 6, 115 1, 708 187, 893 
ee Ll eee = 1, 765 92. 6 5, 380 322 128, 056 
MES. «cds vd onenente 1, 830 96. 0 6, 006 1, 550 184, 791 
q RRR eee € 1, 895 99. 4 6, 186 1, 868 181, 156 
q ERR es eee * 1, 893 99. 3 > 9 pro ees 185. 528 
| AbuemboN.....-.1.044.--..<. 1, 920 99, 5 BOE Gti doenes 171, 502 
Be AB - - ------------- === 1. 927 | ee ee eee eae eee ee 
i 1 Based on ——— net ton capacity of 1,749,928 for 1947, 1,802,476 for 1948, 1,843,516 for 1949, 1,906,268 for the first half of 1950, and increased capacity figures, 
beginning July 1, 1950. 
’ ly average for week. 


Sources: American Iron and Steel Institute, Edison Electric Institute, Department of the Interior, and Ward’s Automotive Reports. 
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PRODUCTION OF SELECTED MANUFACTURES 


June output of metals, machinery, chemicals, and petroleum and coal products exceeded 
that in May. Lumber and cotton textiles decreased. 























































































































































































































PERCENT OF 1935-39 AVERAGE (ADJUSTED FOR SEASONAL VARIATION) PERCENT OF 1935-39 AVERAGE (ADJUSTED FOR SEASONAL VARIATION) 
on — a PETROLEUM ANO COAL 
IRON ANO STEEL \ } Vv PRODUCTS 7 
_ al. A|\4 a ail aF.. WY LAs 
\ mw) 
[ VV \ ft -™ 
150 —_ | oN 180 om Fate / a f 
ry (eM jf _ NTEXTILES AND PRODUCTS 
~~. Fevumeer ano mmoDucrs Ayn, 
L/ / | | 
100 ~_ = 100 = — 
oCirrisririir7 J @ Cidechcdelba df fask 
350 vom 350 r 
| ‘| rt 
an 
300 300 | Ly 
MACHINERY. 
\ i ‘ CHEMICAL PRODUCTS 
Is ’ \ ; vo 
250 1, f£ 250 ! ee eae ys 
rae & rd : -_ \ 
iy ! ~ 
, \ ; 
200 f ll on + 200 + 
4 \ an) ad “Nuss aa - ' 
‘ \ LY y ! 
fv \ A aft ; a — eee 
150 7 ae a. 7 150 1 — 7 
NONFERROUS METALS AND PRODUCTS \/ iy ee. FOOD 
/ | 
100 F- ~_ 100 = |e - 
oC Gee tT) o Cire res a ) Ciserterpirtirisidarii iter ti st) 
40 42 44 46 48 1948 1949 1950 40 42 44 46 48 1948 1949 1950 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 
{1935-39= 100, seasonally adjusted] 
Durable manufactures Nondurable manufactures 
Period Lumber | Nonferrous} Textiles | Petroleum | Manufac- : 
ee | and (Machinery metals and and and coal | tured food ys ne 
products | products | products | products | products P 
1943 monthly average- -_-_---- 208 129 443 267 153 185 145 384 
1946 monthly average - - - - -- - 150 131 240 157 162 173 149 236 
1947 monthly average - - - - _- 195 143 276 187 163 193 157 251 
1948 monthly average- --- --- 208 145 277 193 170 218 159 254 
1949 monthly average---_-_-_-- 188 130 234 160 147 209 163 241 
Be icisdtdnerdbohecs 204 126 232 145 123 207 163 234 
SR Oe 177 123 225 133 126 202 165 233 
De cacivensidentex< 156 115 217 127 120 198 161 228 
CS tice sidiekia«< 178 126 216 141 140 203 166 229 
September__._._.__--- 179 132 224 157 155 208 167 236 
a 102 133 226 164 169 198 165 240 
November...........- 145 147 | . 217 163 175 205 160 243 
December. .......--- 201 158 227 165 173 219 160 246 
SO00: Semery........-.....- 203 144 229 179 178 211 161 |* 248 
nneanciebund 201 150 237 188 179 205 161 247 
a ininnistvalitiertcn 205 156 243 199 173 207 166 247 
RTT RS GE 222 159 251 196 174 206 164 252 
 Syprreeryres cox 226 158 259 195 175 216 164 256 
Fe Wbbclaks eee 229 150 264 202 173 220 164 261 
! Preliminary estimate. 


Source: Board of Governors of the Federal Reserve System. 
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NEW CONSTRUCTION 


New construction, continuing to expand in July, was over 25 percent higher than a year earlier. The 
July rise was relatively uniform in all categories of private construction. 



































SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR 





MILLIONS OF DOLLARS MILLIONS OF DOLLARS 
asee ADJUSTED FOR SEASONAL VARIATION ata 
2,000 000 
TOTAL CONSTRUCTION “ 
1,500 1,500 
TOTAL PRIVATE 
ei 
1,000 _ 1,000 
, | 
PRIVATE RESIDENTIAL -- 
ee (NON FARM) -_ a 
en sawenennnnnsnnen ener eetag 5 Lela Sl ae eooeeeee 
OTHER PRIVATE 77 
$00 a 500 
FEDERAL, STATE, AND LOCAL 
oO 1 | oe iH 1 1 L L l | | 1 ae 1 4 rn hcl n i all 1 | n n ! l ° 
1948 1949 1950 | 1961 
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[Millions of dollars, seasonally adjusted] 





Period 





1939 monthly average_____________-- 
1942 monthly average_____.___-___-- 
1944 monthly average_____________-_- 
1946 monthly average_____________-_- 
1947 monthly average_____________-_- 
1948 monthly average-_.___________- 
1949 monthly average_______._-_-_-- 


I ER ee 











Private construction Federal, 
a Total Residential Other State, and 
private (nonfarm) local ! 

683 366 223 142 317 
1, 173 285 143 142 888 

438 182 68 114 256 
1, 000 803 335 469 197 
1, 386 1, 094 526 568 291 
1, 798 1, 389 715 674 409 
1, 883 1, 350 691 659 532 
1, 838 1, 309 644 665 529 
1, 834 1, 319 666 653 515 
1, 853 1, 322 676 646 531 
1, 897 1, 333 706 627 564 
1, 934 1, 375 752 623 559 
1, 985 1, 428 792 636 557 
2, 039 1, 471 842 629 568 
2, 068 1, 506 863 643 562 
2, 127 1; 600 956 644 527 
2, 167 1, 579 938 641 588 
2, 183 -1, 604 957 647 579 
2, 209 1, 649 990 659 560 
2, 254 1, 686 1, 022 664 568 
2, 300 1, 739 1, 066 673 561 

















: Includes public residential construction. 
Preliminary estimate 


Sources: Department of Commerce and Department of Labor. 


Pe .—Construction data have been reviont. See May 1950 Supplement to Construction and Construction Materials. The chart has not 


yet been revised to take account of the revisi 
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NEW HOUSING STARTS 


Housing starts rose moderately in June to an all-time record of 142,000. During the first 


half of this year there were 686,900 starts, compared with 449,000 in the corresponding 
period last year. 
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SOURCE: DEPARTMENT OF LABOR 
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New nonfarm units started 
Month 
1947 1948 1949 1950 

PT isde'scokesinms ine otbubeemiedeal 39, 300 53, 500 50, 000 78, 700 
RE aa ey rr 42, 800 50, 100 50, 400 82, 900 
EES a SS, ere 56, 000 76, 400 69, 400 117, 300 
i i le en alll 67, 100 99, 500 88, 300 1126, 000 
thé ¢ecweubnetchuhwenaee eke 72, 900 100, 300 95, 400 1 140, 000 
i la cia tediaes weak eileen 77, 200 97, 800 95, 500 1142, 000 
ET Rea ey ene 81, 100 95, 000 DE bo conccqear 
Sin naginmesieudhie dive malin 86, 300 86, 700 GED looconenacerh 
ado etin baenmbaes eee 93, 800 82, 300 ST tn co ccnanhar 
RR TR ERIE A IE TOES 94, 000 73, 400 8g SRR Ade 
TE ETS Ae IES AO 79, 700 63, 700 og ale 3 4 
EN TTR: CN see -t 58, 800 52, 900 ll er ees 
PR ee 849, 000 931, 600 1, Ge OEP ft... an ccnber 
Monthly average------..--.---- 70, 750 77, 600 SB, 266 |..... scsducs 














1 Preliminary estimates. Source: Department of Labor. 
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BILLIONS OF DOLLARS 


EXPENDITURES FOR NEW PLANT 
AND EQUIPMENT 


Plant and equipment expenditures by nonagricultural business firms rose more than seasonally in 2nd quarter 
of 1950 and were only 3 percent below the level of a year previous, Outlays in 2nd quarter by manufacturing 
companies and gos and electric utilities were considerably higher than the same quorter last year, 


BILLIONS OF DOLLARS 
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ANNUAL TOTALS 


ANNUAL RATES* 
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1939 1941 1948 1949 












*esrimares BASED ON PLANS REPORTED IN MaY 1930 
SOURCES SECURITIES AND EXCHANGE (.Ul4MiSSION AND U.S. DEPARTMENT OF COMMERCE 
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OMMERCIAL AND) 
MISCELLANEOU 


MANUFACTURIN 
AND 
MINING 


ANSPORTATION AND: 
“ELECTRIC AND GAS: 
| uTiuities | fs 






2* 3 
1950 
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ADVISERS 








[Millions of dollars, annual rates, not adjusted for seasonal variation] 





























| 
| Transportation . ; Commercial 
Period Total! a Mining a promos A wan and miscel- 
6 Railroad Other a laneous ? 

SARL EES ga eS 5, 200 1, 930 380 280 280 480 1, 850 
ce ene ee a ee er 8, 190 3, 400 680 560 340 710 2, 490 
Dt ts) vuileied. oo Leceenen sti 6, 630 3, 210 440 550 320 630 1, 480 
ha Nn dutiin iets bog kee <ameceel 19, 230 8, 340 800 1, 320 700 2, 680 5, 390 
ee ae oi a ae 18, 120 7, 250 740 1, 350 520 3, 140 5, 120 
1948: Third quarter________---- 19, 320 8, 360 800 1, 320 680 2, 760 5, 440 
Fourth quarter-.- ----.---- 21, 640 9, 280 880 1, 640 680 3, 400 5, 760 
1949: First quarter__..._._..___- 17, 840 7, 400 760 1, 440 520 2, 720 5, 040 
Second quarter. --_-_-_-.-_--- 18, 640 7, 520 760 1, 520 560 3, 120 5, 160 
Third quarter_-_---.-.---- 17, 480 6, 760 720 1, 240 560 3, 160 5, 040 
Fourth quarter----------- 18, 520 7, 320 720 1, 200 480 3, 560 5, 280 
1950: First quarter_____._._-_-- 14, 800 6, 080 600 920 320 2, 600 4, 240 
Second quarter ?________-__ 18, 120 7, 880 640 1, 200 360 3, 400 4, 680 
Third quarter ?___________ 17, 920 7, 680 680 1, 160 400 3, 280 4, 720 











' Excludes agriculture. 


2? Commercial and miscellaneous composed of trade, service, finance, and communication. 

5 Figures for second and third quarters of 1950 are based on anticipated capital expenditures reported in the May 1950 survey. 

Norte.—These figuires do not agree with the totals included in the gross national product estimates of the Department of Commerce, principally because the 
latter cover agricultural investment and also certain equipment and construction outlays charged to current expense. Figures for 1939-44 are Federal Reserve 
Board estimates based on Securities and Exchange Com 

Detail will not necessarily add to totals because annual rates are based on quarterly figures rounded to the nearest 10,000,000. 


Sources: Securities and Exchange Commission and Department of Commerce (except as noted). 
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on and other data. 




















BILLIONS OF DOLLARS 
3.0 


NEW CORPORATE SECURITY ISSUES 


Net proceeds from new security issues increased about $800 million in 2nd quarter. Over holf 
of the increased proceeds wos used for retirement of debt and stock. 











BILLIONS OF DOLLARS 
3.0 
QUARTERLY AVERAGE 
2.8 2.5 
RETIREMENT OF 
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1943 


1939 1946 1947 1948 











SOURCE: SECURITIES AND EXCHANGE COMMISSION. 
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WORKING CAPITAL 
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[Millions of dollars] 
Proposed uses of net proceeds 
Estimated 
Period net pro- New money Sediinah 
ceeds m 
Pla d Workin “ = : oF 
nt an orking oc 
Total equipment capital 
1939 quarterly average..............-......_____ 529 81 43 39 448 
1948 quarterly average. ___......:....-- 287 77 35 42 210 
1946 quarterly average...............--_______- 1, 689 820 529 291 869 
1947 quarterly average...............--._______ 1, 617 1, 148 852 296 469 
1948 quarterly average..............-...---__ 1, 740 1, 482 1, 055 428 258 
1949 quarterly average..............__..-_-_____- 1, 490 1, 151 931 | 221 338 
St i ee 1, 321 1, 056 748 314 264 
 \ SRaCAIRCQURS Sate NY 2, 051 1, 870 1, 469 401 182 
1949: First SE Re | ee ee 1, 210 970 784 186 240 
Second quarter__./................--..-- 2,441 1, 986 1,675 312 456 
De CNUEE . cceiwicovocwsodeddenccktsed 1, 009 788 669 120 219 
Fourth quarter... 2.2.0. - 22020 -s cece cece 1, 299 861 596 265 438 
em 1, 398 1, 014 777 237 384 
ENR 2, 193 1, 275 958 317 918 




















' Includes small amount for other purposes. 


NorTE.—Detail will not necessarily add to totats because of rounding, Revision in data for 1948-50 became available after the chart was prepared. 
Source: Securities and Exchange Commission, 

























































































































































































Manufacturers’ and retailers’ sales reached new postwar peaks in June. Manufacturers’ 
inventories rose moderately but were still below levels of a year previous. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
TOTAL" AND MANUFACTURING RETAIL 
oe MONTHLY AVER. SEASONALLY _.oop000, USTED = MONTHLY AVERAGE SEASONALLY ADJUSTED 
‘K Pa \ 7 \NVENTORIES 
Z “ a anettoen Cee (ae OT nn 
j : a TOTAL mventones’7 a puss = 
$0 —_—"™ ——__——— 
40 A TOTAL SALES* OLLeti ptt) Leb 
~FA 40 42 44 46 48 1948 1949 1950 
m—V/\ J PERCENT OF 1935-1939 AVERAGE 
A age: a DEPARTMENT STORES 
30 7 i << a 400 F LONTHLY AVERAGE SEASONALLY ADJUSTED 
i / SALES 
300 Wr 
MANUFACTURING SALES 200 Fj 
at 
10 
J 100 
O LLL port tii tit lit Obst 042 2.8 62 EURUSSERUUORECHCREUSRUROREREROREEE 
$0 42 44 46 48 1948 1949 1950 40 42 44 46 48 1948 1949 1950 
Mt WHOLESALE, MANUFACTURING, AND RETAIL 
SOURCE : DEPARTMENT OF COMMERCE AND BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTem COUNCKL OF ECONOMIC ADVISERS 
Total business ! Manufacturing Retail Department stores 
. Inven- Inven- New Inven- Inven- 
Period tories ? Sales * tories ? Sales? orders‘ | tories? Sales * tories § Sales * 
Millions of dollars, seasonally adjusted ¢ ox a 
0 20, 172 11, 109 11, 465 5, 100 (°) 5, 532 3, 504 102 106 
OE 31,143 | 22,372 | 20,098 12, 822 (8) 7, 361 5, 277 155 168 
DL hELe chop caneqeen 30, 571 24, 181 18, 390 12, 883 (°) 7, 543 6, 315 166 207 
BE CES wcnereduseses 42,709 | 27,800 | 24,818 12, 841 14, 004 11, 226 8, 358 213 264 
Pivenencepeonsstuce 51,692 | 34,739 | 29, 818 17, 076 16, 768 13, 221 9, 909 255 286 
a ee 58,546 | 38,190 | 34, 066 18, 998 18, 694 14, 969 10, 837 291 302 
itmencasbhamecces 53,628 | 35,997 | 30, 899 17, 815 17, 189 13, 698 10, 682 270 285 
1949: May.----.----- 56, 858 | 36,039 | 33, 566 17, 741 15, 734 14,139.| 10, 759 273 291 
Gn 3b ido one 56,435 | 36,391 33, 251 17, 989 16, 300 14, 182 10, 684 265 285 
PF anne diitkpooes 55, 320 | 34,820 | 32, 367 17, 114 15, 496 13, 862 10, 549 256 280 
August. ....---.- 54, 631 37,137 | 31, 638 18, 946 18, 697 13, 932 10, 669 253 283 
September - - --- 54,617 | 37,239 | 31,076 18, 865 19, 441 14, 355 10, 856 263 289 
October.......-- 54, 356 34,603 | 30, 744 16, 805 18, 359 14, 475 10, 678 270 276 
November. - ~~ -- 53, 996 35,496 | 30, 547 17, 313 18, 138 14, 336 10, 630 273 277 
December... ---- 53,628 | 34, 651 30, 899 16, 857 16, 775 13, 698 10, 503 271 293 
1950: January-....---_- 54, 125 35,678 | 31, 136 17, 650 18, 646 13, 998 10, 855 272 282 
February. - ----- 53,932 | 36,463 | 31,098 18, 035 17, 983 13, 800 11, 101 279 280 
March. -_..._--- 54, 513 37,946 | 31,103 19,144 | 20, 228 14, 282 11, 125 285 274 
BD "cidlcknnce 54, 756 36,895 | 31,219 18, 456 18, 594 14, 138 11, 080 286 292 
Bt Tatnahbtdnengee 55,419 | 40,039 | 31,509 | 20,695 | 20,345 14, 416 11, 328 285 290 
| i RRR 56, 475 41,118 | 32,200 | 21,200 | 22, 600 14, 784 11, 660 276 295 
1 Total business includes manufacturing, retail, and wholesale (not shown 5 Indexes computed from data on retail value of sales for month and retail 
separately in this table). book value of inventories, end of period. 
Book value, end of 6 Not av: " 
3 Monthly average for year and total for month. ? Preliminary estimates. 


* Data for new orders not adjusted for seasonal variation. 


Sources: Department of Commerce and Board of Governors of the Federal Reserve System. 
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Imports rose again in June, bringing the average for the quarter to record levels. Since exports were 
also higher, the export surplus increased moderately over the May figure. 
MILLIONS OF DOLLARS MILLIONS OF DOLLARS 
arta MONTHLY AVERAGES 1,600 
a EXPORTS * 
| 1,200 1,200 
| 
| 800 eee 800 
F EXPORTS... 
| 400 -—— em at St ES eS = 35 400 
| Gi o4 baa Es BESO 
| “a kel x es EES. 
Me ee GS ES as : 
Se, § re ES ee 
at 7 aS) A LSS 
sq «664 bey Ea E RES 
Ss I Os sy | | Se3 
ft) he Ke aM 5 BESS Sas : 
1936-38 1946 1947 1948 1949 JFMAMS JT ASONOD ST FMAMI SV ASON 
1948 1949 
sounces ePanrwewt oF SOSEENGE, PETRIE NT OF THE steel AND CEPANTRENT OF THE NAVY. . eee COUNCIL OF ECONOMIC ADVISERS 
[Millions of dollars] 
Period Exports ! Imports * yo 
SERB -ES nentiy GUNN oko ocd cnc ncccnsncnctcessees 247 207 40 
. senadeccenenencndbonebdddae 1, 080 282 798 
Se SD IE, co leknbcocucvcoccecuccccuusteaad 849 410 439 
nD... . .cccunnsesesoouscooceesedudueee 1, 278 478 801 
Sinan gemuepesneennmernwedminranad 1, 054 592 462 
ee GN: drincecnccucdabaonccccnndaddeoeed 1, 000 552 448 
1949: May..-.-..--..- a ae ae 1, 094 541 554 
i tecensbbiietnecendsdéhoceuancenainecet 1, 107 526 581 
Pc anscsdedshineceoscascbtbensseennelaaaons 900 456 443 
Dt scacktentihiinnéineses PP EER nt ee 883 491 393 
Ds <cidbtthwoncseucttbuseuessssaktaanace 909 530 379 
Eee re eee oem a 852 557 296 
DD. + ccasocithdibebdssdhddeseseedsadonedilen 841 593 248 
i irr re a ree a eee eee s Se 944 605 339 
RE Se tttindbabdbnscudsesdstcdcaseccecktdosce 746 623 122 
i iccccididinasctacinistossesonebimadennde 773 600 173 
Dl itichnpniditkindenssnucthelancovecenaphbaons 868 664 204 
i iidncsdbebiibanneenedtinbenkeussecetbuans 810 583 227 
ER EE EEE FER ELE HR 824 659 166 
Dh <ascntdietidbasinustheenenneasuasbehtusnind 876 686 190 














1 Recorded merchandise exports, including reexports, and civilian supplies for occupied areas. 
2 Recorded general merchandise imports. . 


Sources: Department of Commerce, Department of the Army, and Department of the Navy. 
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PURCHASING POWER 

















NATIONAL INCOME 


Total national income increased by about $6 billion (annual rate) in 2nd quarter of 1950. 
The rise in compensation of employees was the principal 


according to preliminary data. 


factor. 


BILLIONS OF DOLLARS 


BILLIONS OF DOLLARS 







































































250 250 
ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED 
TOTAL NATIONAL INCOME 
200 }- = aaa 200 
150 ~ 150 
100 -- ~ 100 
sor Ey a 50 
° a4 Paiste #248 see sie _| | | ° 
1939 1944 1948 1949 1950 4 1 2 4 ' vad 3 4 | 1 2 
1948 1949 1950 195! 


Yomecimimany ESTIMATES GY COUNCIL OF ECONOMIC ADVISERS. 


SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). 


COUNCHL OF ECONOMIC ADVISERS 














{Billions of dollars] 





Period 





1949: 


1950: 


First quarter ---- 
Second quarter--_-_ 
Third quarter -- 
Fourth quarter- --- 


First quarter---_- 
Second quarter !__- 



































Proprietors’ Corporate profits and inventory 
Total Cianaiin (business, valuation adjustment 
national tion of o> Net interest Profits Tudent 
income employees envoty 
and rental Total before valuation 
income taxes adjustment 
72. 5 47.8 14.7 4.2 5, 8 6.5 —0.7 
183. 8 121.2 35. 5 3. 3 24. 0 24.3 —.3 
180. 3 by Ae 42.0 2.9 18. 3 23. 5 —5.2 
198. 7 128. 0 42.4 3. 5 24. 7 30. 5 —5.8 
223. 5 140. 2 47..3 4.1 31.8 33. 9 —2.2 
216. 8 140. 6 41.7 4.7 29. 9 27. 6 +2.0 
Annual rates, seasonally adjusted 
218. 8 141. 5 43.8 4.6 28. 8 28. 3 +.5 
217.8 140. 5 42. 2 4.7 30. 4 26. 4 +3.9 
216. 7 140. 0 40. 1 4.8 31.8 28. 2° +3.7 
214.2 140. 2 40. 7 48 28. 4 27. 6 +.8 
217. 2 142. 3 41.5 5. 0 28. 4 29. 2 —.7 
223. 6 147. 6 41.3 5. 0 129.7 1 32. 0 —2.3 





1Estimates by Council of'Economic Advisers. Revised estimates, based on additional data, became available after the chart was prepared, 
Norte.— Detail will not necessarily add to totals because of rounding. 
Source: Department,of Commerce (except as noted). 
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CORPORATE PROFITS 


Preliminary data indicate that corporate profits before taxes continued to rise in 2nd 
quarter of 1950, reaching an annual rate of $32 billion. Dividend payments were un- 
changed from Ist quarter and undistributed profits $1.7 billion higher. 


BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
40 40 


ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED 





PROFITS BEFORE / 
TAXES 





30 


20 











1939 1944 §=— 1948 


3 4 ‘ 2 3 4 ' 2 3 4 ' 2 
1948 1949 1950 1951 
yw ALLOWANCE FOR INVENTORY VALUATION AQJUSTMENT L& PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS 


SOURCE : DEPARTMENT OF COMMERCE (EXCEPT AS NOTED) COUNCIL OF ECONOMIC ADVISERS 




















[Billions of dollars) 



































Corporate profits after taxes 
Corporate Corporate 
Period profits tax 
before taxes liability Total Dividend | Undistributed 
payments profits 

SS Ls ee et eee 6.5 1.5 5.0 3.8 1,2 

lhia-cccwisadameeunenennbae~ene 24. 3 13. 5 10. 8 4.7 6.1 

Dilividusssensdesnnendeaenibewell 23. 5 9. 6 13. 9 5. 8 8.1 

Plilbnbnésdvameleeenancnath air aes 30. 5 11.9 18. 5 6. 6 12,0 

Dl iinibreietedaainnensakemumbea 33. 9 13. 0 20. 9 7.5 13. 4 

Pind 5+ceuitiihinnnaneeanbthaws 27. 6 10. 6 17.0 7.8 9. 2 

Annual rates, seasonally adjusted 

1949: First quarter. --....-.------ 28. 3 10. 9 17.4 7.9 9. 5 

Second quarter. --..-..------ 26. 4 10. 0 16. 4 i 8.7 

Third quapter.......-4.2..-- 28. 2 10. 8 17.3 7.4 10. 0 

Fourth quarter. ---..-.-.----- 27. 6 10. 6 16. 9 8. 2 8.7 

1950: First quarter. -_-.........---- 29. 2 11. 4 17.8 8.1 9.7 

Second quarter !_._.-__.---- 32. 0 12.5 19. 5 8.1 11.4 

1 peimates by_Council of Economie Advisers. Revised estimates, based on additional data, became available after the chart was 
prepared. 

adj =r a allowance has been made for inventory valuation adjustment. See p. 20 for profits before taxes and inventory valuation 

justment. 


Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce (except as noted). 























PERSONAL INCOME 


The advance in personal income in June was paced by an increase in salaries and woges in manu- 
facturing. The rise in proprietors’ income was about evenly divided between farm and nonfarm. 
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ig 1949 1950 1951 
UWATIONAL INSURANCE DIVIDEND PAYMENTS STARTED IN JANUARY, 1990. 
SOURCE: DEPARTMENT oF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
Labor income Proprietors’ income 
. Total per- (salaries, Business, Dividends Transfer 
P - : 
eriod sonal income other 1 —_ Farm per penne — payments 
income) income 
i timbnede cates’ 72. 6 45. 7 14. 3 10. 2 9. 2 3.0 
ET is acti ahicemia nese 165. 9 116. 2 11.8 23. 7 10. 6 3. 6 
EERE apRREERRRE 191.0 122. 3 15. 6 26. 8 14. 5 11.8 
ES ee eee 209. 5 135. 0 17. 7 29. 6 16. 1 11. 2 
0 Ee ee et 206. 1 134. 9 13. 4 28. 3 17. 2 12.3 
Annual rates, seasonally adjusted 

Bt BERD cc cdcecacdss 207. 6 135. 6 14.0 28. 6 17.1 12. 3 
SS EL ee. 205. 9 134. 5 13. 8 28. 4 16. 8 12.4 
a 203. 5 134. 3 12. 3 27.9 16. 6 12. 4 
pO a ee ee: 204. 3 134. 2 12.8 27.9 16. 8 12. 6 
September------- 203. 4 134. 6 11. 6 27.7 17.0 12. 6 
eee 202. 4 133. 3 12. 1 27.7 17.2 12. 1 
November ---.-.--- 205. 7 134. 4 13. 1 28. 1 17. 2 12. 4 
December- - ----- 208. 4 136. 0 12. 7 27.9 18.9 12.9 
1950: January_-_--.--- 214. 6 135. 2 14. 6 28. 9 17.5 118.4 
February --.------ 215. 4 134. 5 12.3 28. 7 17.7 122.2 
Mareh.....2...- 219. 3 136. 9 11.4 28. 8 18.0 124.2 
ES TS 213.8 138. 6 11.0 28. 8 18. 2 117.2 
| ee 214. 5 141.1 12. 1 29. 4 17.8 114.1 
hee ateaglepage 215.8 142. 3 12. 5 30. 2 17. 4 113.4 








1 Inchides veterans’ insurance dividend. During first quarter, the payment was at annual rate of $8.5 billion (or $2.1 billion, quarterly total) 
and during second ae at $2.0 billion (or $502 million, quarterly total). 
4 Preliminary 5 


Norts.—Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce. 




















CONSUMER INCOME, SPENDING, AND SAVING 


Disposable personal income in 2nd quarter declined about $2 billion (annual rate) from the 


Ist quarter postwar peak rate of nearly $198 billion when the bulk of the NSLI dividend was 
distributed. Consumer expenditures continued to rise. 
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BILLIONS OF DOLLARS 
250 280 
. ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED 
200 200 
150 150 
DISPOSARLE ~ 
PERSONAL INCOME 
N AVIN 
100 100 
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50 50 
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1940 1941 1942 1943 1944 1945 1946 1947 1946 1949 1950 


Ypensonar income LESS TAXES. 
Spnecimimany estimates 


SOURCE: DEPARTMENT OF COMMERCE 












































Disposable | Less: Personal | Equals: Per- || Net saving as 
Period personal consumption sonal net percent of dis- 
income ! expenditures saving posable income 
Billions of dollars 
ay ee ee ee eae ea Reema 70. 2 67. 5 2.7 3. 8 
| rn Wibestnetaneanebodensennamnteseanchelts 92. 0 82. 3 9.8 10. 7 
Riki eiwanwesbiudersOtkardb eben rereewsbeceened ‘ 116. 7 91.2 25. 6 21.9 
ish dliatuiet es ananininnineatieninabebesaraiiamedenib nine nme 147.0 111. 6 35. 4 24.1 
Diteietinesentubddbnsnncnedebehiannnedeéipdiihen 158. 9 146. 9 12.0 7.6 
. = preeneesthibedaincctubehewecanmenentes 169. 5 165. 6 3. 9 2.3 
Dt hitiiebbnsassescedbas ee eRe ene he Se 188. 4 177. 4 10. 9 5. 8 
iti dedbaescseeebeprihntcnandadtetbincssennen Gite 187. 4 178. 8 8. 6 4.6 
Annual rates, seasonally adjusted 
Se SL... cnn ndenenensenkaeabaneiee 189. 9 177. 4 12. 5 6. 6 
a pace nba ee enenhae weit m 188. 2 178. 4 9.8 5. 2 
Re Ms ia cs dae SeUE Le eiidnwceee 185. 1 179. 0 6. 2 3. 3 
cencagescearatngunaneennenennewe 186. 8 180. 6 - 6.2 3. 3 
Se Be kin ike ccccncceticttencceeshueciiee 197. 7 182. 4 15. 3 A i 
OS OEE EEO 195. 5 184. 5 11.0 5. 6 














1 Income less taxes. 
2 Revised estimates, based on additional data, became available after the chart was prepared. 


Notg.—Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce. 




















PERSONAL CONSUMPTION EXPENDITURES 


Consumer expenditures increased 
registering the major gains. Exp 


BILLIONS OF DOLLARS 


in in 2nd quarter, with nondurables, e 
itures for durable goods continued at a high level. 


cially food and clothing, 







































































BILLIONS OF DOLLARS 
200 200 
ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED 
TOTAL EXPENDITURES 
150 150 
100 100 
60 50 
° | | | ° 
1939 1944 19480 «=61949 = 1950 3 3 a ' 2 
1948 1949 195) 
Vpmecimmmany Estimates e 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
{Billions of dollars] 
Personal consumption expenditures 
Period o 
Nondurable urable 
Dl iciid 2 ponetatdhihianeiesabbenkasdnnniied 67. 5 35. 3 6.7 25. 5 
i Be ok eee 111. 6 67. 1 7 % -37. 4 
NE BELL RR RSE BES | RE aR ed 146. 9 85. 8 16. 6 44.5 
Ns RE BE oY PRE Fe |S <8 165. 6 95. 1 21. 4 49. 1 
Plidniedabiln dimsaousione dies laadds<nnscoose 177. 4 100. 9 22. 9 53. 7 
Dias dis isco a noses cts seWewe ws scssee oe ceacccox 178. 8 98. 5 23. 8 56. 4 
Annual rates, seasonally adjusted 
I ee See 177. 4 99. 4 22. 4 55. 6 
IB I SS SY” 8 178. 4 99. 2 23. 0 56. 2 
ETE AE 5 <3 I SE. ES AE 179. 0 97. 6 24. 7 56. 6 
acta ddeblndenaagudnbiadbuen 180. 6 97.9 25. 3 57. 4 
i ec ecinemnnteewae 182. 4 97.5 26. 9 58. 0 
ies oi aE antes oe aang apaaiewest 184. 5 99. 0 26. 7 58. 8 

















i Estimates by Council of Economic Advisers. Revised estimates, based on additional data, became available after the chart was pre- 


Nore.—Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce. 















































































































Pet capita disposable incore declined in 2nd quarter of 1950, both in terms of current dollars 
and in real purchasing power, os ao result of the tapering off of the NSLI dividend. . 
DOLLARS DOLLARS 
1600 1,600 
ANNUAL AVERAGES ANNUAL RATES, SEASONALLY ADJUSTED 
a aod 1949 DOLLARS’ aa 
a = . 
o* ay ete a 
? 
1,200 3 1,200 
4 
¢ 
4 
+ ” 
A CURRENT DOLLARS 
800 800 
400 400 
l J ! | | | l | ! | | | | | | | | l L | | ° 
1940 1941 1942 1943 1944 1945 1946 1947 1948 1949 1950 3 4 | \ 2 3 4 | \ cw 4 | ' 2 
Pt nnn pone pte THE CONSUMERS’ PRICE INDEX ON THE BASE 1949100 1948 1949 1950 195! 
S/oneiimimany estimates 
SOURCES : DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR ( COUNCIL OF ECONOMIC ADVISERS 
Per capita disposable personal | Consumers’ 
Period income price index? 
Current =| 1940 dollares | 1940=100 
DT. pciickbdsncnhecnew end keene sae eiRie eed one e hence $536 $912 58. 8 
Dt. Lcd. peti pnebdedabet bine se shen cane enenbeakebin 691 1, 110 62. 2 
DA. <ddccdebdntistbeadebunneesedanak bean eceeeeeehwud 867 1, 247 69. 5 
i pipdetekduéohbndnnandéeubbegahienhuesnban ahead 1, 065 1, 388 76. 7 
TL shindasekdeqenensubendagbaetbonddacnsuhdbbbeoneds 1, 125 1, 333 84. 4 
DB, 66 dotbiate so pdddbwdoduenchscnedduwensseWaeeane 1,177 1, 248 94, 3 
DE haboncbdvevcosedsecvedsetetesocodeteusesebeeakaes 1, 285 1, 270 101. 2 
Bb ibs ck ttbndess dbehcuckbhcdsocsdbdedessbbehkous 1, 256 1, 256 100. 0 
Annual rates, seasonally _ fg 
adjusted variation 
Pe I isn ncn nnduncodsctonosbucséspenspeda $1, 280 $1, 275 100. 4 
OL, .catcncsdenapeseeneuabesceousepeneas 1, 264 1, 261 100. 2 
EE nccndevenagesensbanpacondenegbaees 1, 237 1, 239 99. 9 
PORE Src ir weciccssccccedetvoveccedtssevccs 1, 243 1, 249 99. 5 
BEGRE Tint GRIN. 6 nis bbc cd cddcaLeccbitedantotisenses 1, 310 1, 329 98. 6 
ROR SRN ee Soi bn rn cnn bawetccndseucnngcbovessc= 1, 291 1, 294 99. 8 
1 Income less taxes. 
2 Current dollars divided by the consumers’ price index on the base 1949= 100. 
3 The consumers’ price index has been roughly adjusted to take account of the understatement from December 1941-February 1947. This 


adjustment is in line with the report of the Mitchell Committee. The unadjusted index will be found 
4 Revised estimates, based on additional data, became available after the chart was prepared. 


Sources: Department of Commerce and Department of Labor. 


on page 3. 





































































































































































































AVERAGE HOURLY EARNINGS .- sELEcTED INDUSTRIES 
Hourly earnings in manufacturing passed the May peak to reach a new high of over $1.45 in June. 
The increases in durable goods manufacturing were greater than those in nondurables. 
DOLLARS PER HOUR DOLLARS PER HOUR 
1.60 DURABLE MANUFACTURING - NONDURABLE MANUFACTURING 
1.50 at 1.40 
1999 DOLLARS* i 
1.40 A oe LZ. 1.30 1949 DOLLARS” i. 
_/ er Np 
1.30 1.20 af 
CURRENT DOLLARS Pre | 
CURRENT DOOLLARS 
1.20 co 10 
Py rover’ reere pepsi tipi iy pepsi lay eee ere o Cowl prpitlisiiy piptiliriy ee 
1947 1948 1949 1950 1947 1948 1949 1950 
2.10 1.30 
BUILDING CONSTRUCTION | RETAIL TRADE 
‘Ss 
200 Wy 1.20 ne 
pel | 1949 DOLLARS* 
L930 va Lio 
~~. ~~ 
1949 couse J o~ — 
1.80 \. -/ 1.00 CURRENT DOLLARS 
oO” Scunnent DOLLARS  — 
1.70 90 
PS eevee reer preppy trp try Tovey eee A reeves ever waeeeeneee posesdeasnsbesseclasecal 
: 1947 1948 1949 1950 1947 i948 1949 1950 
SOURCE OEPARTMENT OF LaBOR : pill acaba COUNtIL OF ECONOMIC aOvISERS 
[Selected industries *] 
: Durable goods | Nondurable goods Buildin : 
All manufacturing manufacturing manufacturing conainestien Retail trade 
Period 
Current| 1949 | Current| 1949 | Current| 1949 |Current} 1949 |Current} 1949 
dollars | dollars?| dollars | dollars?| dollars | dollars?} dollars | dollars?{| dollars | dollars? 
1939 monthly average ---_-.-- $0. 633 | $1. 077 | $0. 698 | $1. 187 (?) (*) (3) () (*) (*) 
1943 monthly average - ----- . 961 1. 286 1. 059 1. 418 (3) (3) (3 (3) (3) (*) 
1946 monthly average-.-_--- 1. 086 1. 287 1. 156 1. 370 (?) (*) @ (?) (?) (*) 
1947 monthly average - ----- 1. 237 1. 312 1, 292 1. 370 | $1. 171 | $1. 242 (*) (?) $1. 009 $1. 070 
1948 monthly average - ----- 1. 350 1. 334 1. 410 1. 393 1. 278 1. 263 | $1. 848 | $1. 826 1. 088 1. 075 
1949 monthly average - - ---- 1, 401 1. 401 1. 469 1. 469 1. 325 1. 325 1. 935 1. 935 1. 137 1, 137 
1949: May.....--.-------- 1. 401 1. 400 1. 467 1. 466 1. 323 1. 322 1. 930 1. 928 1. 141 1. 140 
GUBB~ccccccnncecesus 1. 405 1. 401 1. 475 1. 471 1. 324 1. 320 1. 924 1. 918 1. 147 1, 144 
had A 1. 408 1. 414 1. 477 1. 483 1. 332 1. 337 1. 922 1. 930 1. 148 1. 153 
pa ll A 1. 399 1. 402 1. 473 1. 476 1. 319 1. 322 1. 932 1. 936 1. 146 1. 148 
September.......-.-- 1. 407 1. 403 1. 482 1. 478 1. 328 1. 324 1. 938 1. 932 1. 150 1. 147 
TS ES 1, 392 1. 398 1. 458 1. 464 1. 325 1. 330 1. 944 1. 952 1. 140 1. 145 
November-.-_.--.-.-.- 1, 392 1. 396 1. 457 1. 461 1. 325 1. 329 1. 947 1. 953 1. 138 1. 141 
ere 1. 408 1. 421 1. 476 1, 489 1. 334 1. 346 1. 964 1. 982 1. 126 1. 136 
1950: January......-..---- 1. 418 1. 437 1. 485 1. 505 1. 343 1. 361 1. 976 2. 002 1. 153 1. 168 
February........---- 1. 420 1. 442 1. 483 1. 506 1. 350 1. 371 1. 988 2. 018 1. 145 1. 162 
ibbendennad ldo 1, 424 1. 441 1. 486 1. 504 1. 353 1. 369 1. 995 2. 019 1. 148 1. 162 
0 SS GET 1. 434 1. 450 1. 498 1. 515 1. 356 1. 371 1. 986 2. 008 1. 153 1. 166 
* 1. 443 1. 447 1. 509 1. 514 1. 359 1. 363 2. 000 2. 006 1. 160 1. 163 
RE 1, 454 1, 444 1. 525 1. 514 1. 364 1. 355 (?) (’) ?) (*) 
1 Production and related workers. 2 Current dollars divided by consumers’ price index on base 1949=100. See note 3 to table on page 25. 
3 Not available. ‘Preliminary estimates. 


Source: Department of Labor. 








AVERAGE WEEKLY EARNINGS . sELECTED INDUSTRIES 


Weekly earnings in manufacturing industries continued to rise for the seventh consecutive 
month, reaching a record figure of $58.89 in June. The gain of almost $1.50 in durable 
and of about $1.00 in nondurable manufacturing was due primarily to increased hours. 
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45 - = 40 poo 
Py Peveri rerer Loti iiy Lippi tii iy OTT eet o Lassasbinsass perl iy errr rliiiy ee 
1947 41948 1949 1950 1947 1948 1949 1950 
80 50 
BUILDING CONSTRUCTION RETAIL TRADE 
1949 DOLLARS* = 
75 45 o~ 
7 
pvr. | a 
70 Z™ 40 | 
1949 ~ yt ae ——"NcuRRENT DOLLARS 
y, 
6s} ——— ™* 35 
CURRENT DOLLARS 
60 30 
o Cometh pits tipi See o Conse lir it rir tipi sepp phi) 
1947 1948 1949 1950 1947 1948 1949 1950 
pth sania ha acre PRICE INDEX ON BASE OF 1949 +10 sen AVAIL ABL ¥ Janu. ae an 
[Selected industries "] 
: Durable goods |Nondurable goods Buildin : 
All manufacturing manufacturing reset re ved eoamionatien Retail trade 
Period 
Current} 1949 |Current; 1949 | Current| 1949 |Current; 1949 |Current} 1949 
dollars | dollars?| dollars | dollars?| dollars | dollars?| dollars | dollars*| dollars | dollars? 
1939 monthly average-._--- $23. 86 | $40.58 | $26. 50 | $45. 07 (*) (*) (3) (*) (*) @) 
1943 monthly average---_--_- 43.14 | 57.75 | 49.30] 66.00 (3) (3) (3) (*) (3) &} 
1946 monthly average - - ---_- 43.82 | 51.92 | 46.49) 55.08 (3) (?) (3) (?) (*) 
1947 monthly average --____- 49.97 | 52.99] 52.46] 55.63 | $46. 96 | $49. 80 (3) (*) $40.66 | $43.12 
1948 monthly average--_-_--| 54.14] 53.50] 57.11] 56.43] 50.61 | 50.01 | $68.85 | $68.03 | 43.85 43. 33 
1949 monthly average - - ---- 54.92 | 54.92] 58.03) 58.03] 51.41] 51.41 70.95 | 70.95 | 45.93 45. 93 
Sf er 54.08 | 54.03 | 57. 21 57.15 | 50.41] 50.36] 71.81 | 71.74) 45.98 45. 93 
en 54.51 | 54.35 | 57.82] 57.65] 50.97] 50.82] 71.44] 71.23 | 46.45 46. 31 
SE iitendicnesecten 54.63 | 54.85 | 57.31 | 57.54] 51.55] 651.76) 71.28 | 71.57 | 46.95 47. 14 
itibiescenncees 54.70 | 54.81 57.89 | 58.01 51.31 | 51.41 | 71.95 | 72.09 | 46.87 46. 96 
September--_--...---- 55.72 | 55.55 | 58.69] 58.51 52.59 | 52.43 | 70.69] 70.48 | 46.58 46. 44 
Cikccosenessee 55.26 | 55.48 | 58.17] 58.40 | 52.47] 52.68] 71.80] 72.09 | 46.06 46. 24 
November--..-..----- 54.43 | 54.59) 56.82] 56.99} 52.07 | 52.23 | 70.21 | 70.42) 45.63 45. 77 
December. -------.--- 56.04 | 56.55 | 59.19] 59.73 | 52.69) 53.17 | 70.26) 70.90 | 45.83 46. 25 
1950: January_.....------- 56.29 | 57.03} 59.40) 60.18 | 52.91 | 53.61 | 68.76) 69.67 | 46.58 47. 19 
0 56.37 | 57.23 | 59.47 | 60.38 | 53.06 | 53.87 | 67.00} 68.02 | 46. 26 46. 96 
ETE | 56.53 | 57.22) 59.74] 60.47] 53.04] 53.68 | 68.83] 69.67 | 46. 26 46. 82 
itcnxncsecoonee 56.93 | 57.56} 60.97 | 61.65 | 52.21 | 52.79 | 70.70| 71.49 | 46.47 46. 99 
, ae ea: 57.72 | 57.89 | 61.72] 61.91 52.87 | 53.03 | 73.60 | 73.82 | 46. 86 47. 00 
PT hinnercssenewend 58.89 | 58.48 | 63.14] 62.70 | 53.74] 53. 37 (3) ) ) (*) 



































Not a 


1 For production and related workers. 
vailable, 


Source: Department of Labor. 


4 Current dollars divided by consumers’ price index on the base 1949=100. See note 3 ‘on 25. 
« Preliminary estimates, = eaten He 




















BILLIONS OF DOLLARS 


FARM INCOME 


Farm income advanced slightly in June but was 10 percent below the level of June 1949. 
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*INCLUDES CASH F2RM INCOME FROM MARKETING AND GOVERNMENT PAYMENTS 


*®ranm INCOME IN CURRENT DOLLARS DIVIDED BY PRICES PAID BY FARMERS, INTEREST, TAXES, AND WAGE RATES, 1949100 


SOURCE: DEPARTMENT OF AGRICULTURE COUNCIL OF ECONOMIC ADVISERS 





























Prices paid by 
yn onapey farmers (incl. | Farm income 
Period promma teen interest, taxes, | (millions of 
dollars) 1 oo oe 1949 dollars) * 
i i Pos. iste owbindebonedebeddenwéedee 724 49 1, 478 
ER ER Seer e perenne 981 53 1, 851 
a URN Casccnccccsesecoscoccccoesscsosces 1, 339 61 2, 195 
Bie MGI DOTRRD. oot sci k(n ccs ocdbcowcdtacicoe 1, 764 73 2, 416 
DE GED, cocuncacctuecevecdéooonctdadduvor 2, 136 83 2, 573 
BT CE GED, « nidpeconcctweceoooasccoancéilustoes 2, 527 96 2, 632 
DEE QUGURED. . cicccankctddecctodtwedcedateces 2, 567 104 2, 468 
a ee ee ee ee 2, 290 100 2, 290 
Dt 1 dticpsedthabavasstooonnhentnoosaenéboanennet 1, 946 101 1, 927 
tL dindibentabbvnhwedsdbcbdesnbaundteensbbabécon 2, 053 101 2, 033 
Pe dab abiccbubincepedetdalldce>cdbdimedendeséoer 2,177 100 2,177 
th J. ndetahneen dbeddnadubbebbadebtastesd 2,417 100 2, 417 
PIG, odcdktndbcotaddeddncdehtipedecdebinddoes 2, 608 99 2, 634 
SEED cikne odcttibddwenctdnkdacddiieddvedoteaticen 3, 139 98 3, 
DE doe tL Bee tale den cadbabbGecs 3, 050 98 3, 112 
Pi ccohatiindbwasdettebéer -cdbdunedutiadaces 2, 326 98 2, 373 
6 icchs canntianécakesusbnadettbesonnadéet 2, 254 100 2, 254 
PE Adib cele di nddoovchibddbedodbatdcenddotubes 1, 614 99 1, 630 
BORGER ditivebcltid cwbcccddadticceadoduoosossodéoes 1, 707 100 1, 707 
SESE See ee cam, 8] ae 
PP bs donk d dS dbo dsOSokEes reldk dle sdcdabboas ‘ 1 > 
pod O08 Bed Oe it BO Seek bch lv adebbnkinir 1, 851 102 1, 815 





1 Includes cash farm income from marketings and Government payments, 
2 Converted from the reported base, 1910-14=100, to the base 1949=100. 


3 Farm income in current dollars divided by prices paid by farmers, interest, taxes, and wage rates, 1949=100, 
4 Preliminary estimates. 


Source: Department of Agriculture. 
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CONSUMER CREDIT 


Consumer instalment credit continued to rise sharply in June, reflecting o strong demand 
for both automobiles and other consumer durables. | 





SS 


BILLIONS OF DOLLARS 









































ROR 


i INSTALMENT CREDIT 
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ES 
1939 1943 194q 61949 BONO OO eK 2c YY 
END OF YEAR 1948 1949 1950 
END OF MONTH 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM ° oF RS 
[Millions of dollars] 
Instalment credit 
Pe Charge Other 
End of period pt send ae one —— pe yee og: 
Q 0) sale credit an credi 
outstanding credit loans 
Co canacacta Clee cucccened 7, 969 4, 424 1, 267 3, 157 1, 544 2, 001 
Mats cGanedaehsnnsecaendadleck 5, 378 2, 001 175 1, 826 1, 498 1, 879 
Di cstnciedsQebbecseccskduhiie 10, 191 4, 000 544 3, 456 3, 054 3, 137 
I Oe a SR ER 13, 673 6, 434 1, 151 5, 283 3, 612 3, 627 
Ds é 6 cicnwd BQO ccenewie dace 16, 319 8, 600 1, 961 6, 639 3, 854 3, 865 
icitenhontcd Qhaceecducteddas 18, 779 10, 890 3, 144 7, 746 3, 909 3, 980 
a ee ee 15, 843 8, 888 2, 386 6, 502 3, 235 3, 720 
2 ES ee eee ae 16, 124 9, 123 2, 499 6, 624 3, 274 3, 727 
Siitdsubdnncconcdahiied 16, 198 9, 335 2, 610 6, 725 3, 123 3, 740 
Bh ehdencnnsunbedton 16, 453 9, 622 2, 761 6, 861 3, 064 3, 767 
PI, 1b cccwwnedadinee 16, 803 9, 899 2, 876 7, 023 3, 123 3, 781 
Be ewes to diun 17, 223 10, 166 2, 986 7, 180 3, 197 3, 860 
Se ae 17, 815 10, 441 3, 085 7, 356 3, 454 3, 920 
| aS 18, 779 10, 890 3, 144 7, 746 3, 909 3, 980 
SE Mc cusecscncockencaes 18, 344 10, 836 3, 179 7, 657 3, 506 4, 002 
ME 2 EEE BI =) IS 18, 126 10, 884 3, 256 7, 628 3, 233 4, 009 
. | PS ee eee 18, 302 11, 077 3, 355 7, 722 3, 211 4, 014 
Lk 18, 620 11, 322 3, 470 7, 852 3, 241 4, 054 
RR Fc ME 8.2 ee 19, 077 11, 668 3, 600 8, 068 3, 290 4,128 
SE a ee eS) ee 19, 627 12, 063 3, 761 8, 302 3, 399 4, 165 
4‘ Includes single-payment loans of commercial banks and pawnbrokers and service credit. 2 Preliminary estimates, 
NotTe.—Detail will not necessarily add to totals because of rounding. 


Source: Board of Governors of the Federal Reserve System. 
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.. MONEY, BANKING, AND FEDERAL FINANCE 








BANK LOANS AND INVESTMENTS 


Commercial banks expanded their loans by nearly $) billion in June. 
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126 (ALL commanctne, BANKS) 0e8 
100 100 
75 75 
se ae Be aad 
: 
Gi 
25 25 
YY 
U 
] 
1939 1943 1948 1949 JF MAMI JST ASONOD VF MAMI ADA Ono J MAMI SA $ Ono 
ENO OF YEAR 1948 1949 1950 
END OF MONTH 
SOURCE : BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars, all commercial banks] 
Total : ef Investments 
End of period oans an ank loans Total Government Other 
investments sseusities COON 
FER | RR «2° «Se ga a oe 49. 5 36. 0 13. 5 48 8.7 
i ek Cit tat aaddadadsmaewand 40. 7 17. 2 23. 4 16. 3 7.1 
ee al Decca het hb baensnceca cede 124. 0 26. 1 97.9 90. 6 7.3 
ie tot DOs neste ete dinandéueesaetes 116. 3 38. 1 78. 2 69. 2 9. 0 
Dit <1. Ut ct ssechatebbhecaseameacet'e 114.3 42. 5 71.8 62. 6 9. 2 
Ce Keli LUE Sh ccna ubessoeunedee sts 120. 2 43. 0 77.2 67. 0 10, 2 
GEE ME babdbudwoccoesesbedecoeccenscéous 113. 4 40.9 72.5 63. 2 9.3 
PADS LaDiwcdeskidbbabuctéousnceews 113. 8 41.0 72.7 63. 2 9. 5 
Pi diidbeowsndsdtvdgesocsopuspeuse 114.7 40. 5 74.3 64. 4 9. 8 
EE ihbetisineesdadthabeooncesséowde 117. 9 41.2 76. 7 66. 7 10. 0 
ER eee 118.5 41.7 76. 8 66. 7 10. 2 
ee pandatGibdédosnewerecce ss 119.5 41.8 77.7 67. 6 10. 1 
bed cawhetubaboccnsteascss's 119. 7 42.7 77.0 66. 9 10. 1 
EA ELL TEE 120. 2 43. 0 77.2 67.0 10. 2 
SE Ge Cencocahddsbepoocesdatdéioctc 121.2 42.9 78. 3 68. 0 10. 3 
nnd, canncdetiGketeonseandéiimda 120. 6 43. 1 77.5 67. 1 10. 4 
Dit. ccbenkdiiedbooseodubitaoke 120. 3 43. 7 76. 7 65. 8 10. 9 
EGG cBcacicakdtb dancnced <tiek< 120. 4 43. 8 76. 6 65. 6 11.0 
in EO eS rare 121. 2 44,1 i 66. 1 11.0 
SS tet a AT Tete ee ee en 122. 1 45. 0 77.2 66. 0 11.2 











Notz.—Detail will not necessarily add to totals because of rounding. 
Source: Board of Governors of the Federal Reserve System. 


























MONEY SUPPLY 


The money supply wos slightly higher in June. 
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200 
TOTAL DEPOSITS AND CURRENCY 
(EXCLUDING U.S. GOVERNMENT DEPOSITS) 
175 175 
150 150 
125 125 
100 100 
75 75 
50 50 
25 25 
° ° 
1939 1943 99468 861949 IFMANMSIVASONDI F MAMI TASONOVEF MAMI JASON OD 
END OF YEAR 1948 1949 1950 
ENDO OF MONTH 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE 6YSTEM. COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
Total pri- Currency Adjusted 
End of period vately-held | outside | demand | gorimitss 
money supply banks deposits ! 
i itiimwcudndbiemetititinacweddisnéeatiiiinitiall 63. 3 6. 4 29. 8 27.1 
EE ESSER CRE, SPT Se ee ee 112.4 18.8 60. 8 82. 7 
i asseuéeuawdahuioenatkmmbdabnebeabbuametal 164. 0 26. 7 83. 3 54.0 
Ph bnnasotndedkadhhanwdedshdinnattthnbtmdebated 170. 0 26. 5 87. 1 56. 4 
Dib nminevsdeckiddvehGahdsdiadutebothanbbabebana 169. 1 26. 1 85. 5 57. 5 
EE ERTS FRI Re EE Mey: © 169. 8 25. 4 85. 8 58. 6 
ey See a ay 165. 6 25. 0 82.5 58. 2 
MR iktvdheGie Héniemdnetembeee bean wekbewus 165. 6 25. 3 81.9 58. 5 
hint ibethstacntghinenteectasticilintntieiiciidelneiaiibsteniiaabeinal 166. 3 24.9 83. 1 58. 4 
RE eS Ye ere mee 166. 9 25. 1 83. 4 58. 4 
EAT PR EATER, eaick. 166. 3 24.9 83. 1 58. 4 
EES FESS SR ae 167.7 24.9 84.3 58. 4 
nd bintiniahignsmdblaeimioddadéamant 168. 1 25. 1 85. 0 58. 0 
Dn ndinnnnibbebatenbntbndathdunbee 169. 8 25. 4 85. 8 58. 6 
Se. ices ck nnccccuchdhkbetanetcbtaneond 169. 7 24. 5 86. 4 58. 7 
SRE RENS 28-5 &: ER 168. 2 24.7 84. 5 59. 0 
Pl iiiiivccctascodunsheinneneostanbncait 167.1 24. 6 83. 3 59. 3 
ag cbt esa baetitdtee Vem ewatenedanes 168. 5 24. 6 84. 5 59. 5 
gE res a ee 169. 5 24.7 85. 3 59. 5 
A A) ES CL a ae oe 169. 7 24. 6 85. 4 59. 7 
1 Includes demand deposits, other than interbank and U. 8. Government, less cash items = process of collection. 
‘a ves othe saa banks, mutual savings banks, and Postal Savings System 
g ney en of Governors of the Federal R Syst Norn.—Detall will not nessenaeily 044 to totals because of ieuniiing. 
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FEDERAL CASH RECEIPTS FROM 
| AND PAYMENTS TO THE PUBLIC 


larger and payments less than in the corresponding quarter of 1949. 
BILLIONS OF DOLLARS 


In 2nd. quarter of 1950, cash payments to the public were $1.8 billion larger than receipts. Receipts were 
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16 16 
CASH RECEIPTS 
12 CASH PAYMENTS ~~ 8 
- +8 
1 - — ¢ 
UY 
° me ae ae ae ae ° 
2 1947 5 2 1948 ° 2 1949 ° 21950 * 7 
+8 +8 
EXCESS OF CASH RECEIPTS 
+4 —| +4 
rey — 
EXCESS OF CASH PAYMENTS 
-4 -4 








21948 > * ‘ 2 1949 ° 


CALENDAR YEARS 


' 2 1947 > 4 ' 


@ PRELIMINARY ESTIMATES 


SOURCE: BUREAU OF THE BUDGET AND TREASURY DEPARTMENT. 
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{Millions of dollars] 

















Federal cash Federal cash Excess of re- 

Calendar years receipts from | payments to | ceipts (+) or 

the public the public payments (—) 

Calendar year total: 
i enchilada edelakbboanendnmd 41, 426 41, 372 +54 
tint iicenarnteondinawnscedeleltlasevbeans 44, 279 38, 584 +5, 695 
etl cnn. bd eiecneuaedetil tbonewsdenas 44, 920 36, 954 +7, 967 
a EN TS ES TS: OE ST RA aa 41, 346 42, 634 —1, 288 
Quarterly total, not adjusted for seasonal 

1947: i ddipchtendenemdinmennewneabaenen 10, 220 10, 257 —37 
Dl cnr ccsbectoacameoeseouseud 9, 869 8, +1, 331 
nd A omweemecnnenwnebabeat 15, 037 8, 637 +6, 400 
Sh dineemnendnddipgeenetebindpows 10, 238 9, 033 +1, 205 
i lt a RE OBIS.) pS RE I EF TEE 10, 085 8, 798 +1, 287 
EE RE 4 GC EOE 9, 560 10, 486 —925 
ne) an ae 13, 122 9, 964 +3, 158 
NED hovcbbconcncdobabdiocconenann 8, 814 11, 389 —2, 575 
is pth cho cncnnodedeldioowcecmans 10, 143 10, 528 —385 
Pemmen Quarter. «3 bS 22 BaBUi nc woe nace 9, 267 10, 753 —1, 486 
ee eee ey ee ee 12, 235 10, 760 +1, 475 
0 EEE Ee 9, 308 11, 105 —1, 802 





1 Preliminary estimates based on incomplete data. 
Sources: Treasury Department and Bureau of the Budget. 


Nore.—Detail will not necessarily add to totals because of rounding. 
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